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A First Mortgage
 R. R. Bond

to Net 5.15%

Wa-offer at & pr»  to net abont
F.15% a first mortga, 2 gold bond
of the Central Arkansas & Fast-
ern Railroad Company, guaran-
teed na to principal and interest
by the Bt Louis Southwestern
Rajlway Company.

The strength of the guaranty is
fndicated by the faot that the
eurrent earnings of the guaran-
tor are more than twice all inter-
est charges.

Ask for our Cirenlar D 204

Guaranty Trust Company
of New York

28 Nassau Street

Cepital and Surplus $23,000,000
Mh P R 156,000,000
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Standard Oil
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Gilbert Eliott & Co.
' Specialists
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New York Central System
First Mtge. Bonds to Yield 4.40%

sand for desoriptive offering
EFFINGHAM LAWRENCE & CO.

Members New York Etock Exchange,
111 Broadwny. "Phone Hector 4255,
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FINANCIAL _NE_@TI_@_&QQ._______
AMERICAN TELEPHONE AND TELEGRAFH
COMPANY,

No. 10 Dey Street =
wNew York, M. X, February 22, 1M2.

To the Stockholdoers:
Notios Is hereby given that the Annual

Maeting of the. Stockholders of tha American
Telephone and Telograph Cempany will he

held at the principal office of Lthe Company,

| No. 16 Dey Streot, Borough of Manhattan, Clty
of New TYork, N. Y. on Tuesday. the twenty-
aixth dey of March, 1012, &t 12 o'clock noon,

for tha Tollowing purposes:—

L. To elect Dirsctors and luspectors of Elec-
| tion for the eneuing veur.
‘ 4. To transact sich other husiness as mMAY

properly come hefore the Stockhoiders

The transfer books of the Company will he

clossd from the 18th day of March to the 268th
day of March, 19812, both days included.

it is Gmportant that your stock be repre-

santad at this meeting, In order that the pres-
ance of B guoTum msay ba ensured
% Enclosed herewith will be found m form of
reay ranning to Henry 8 Howe, Mozes Will-
t.nu. John 1. Waterbury and Willlam R.
Driver, which, if you cannot be present in per-
won, you ure requestsd to sign and forward to
willlam 1. Duiiver, Treasurer, 120 Milk Street,
Boston, Massachusetis, A blank spice is jeft
in the proxy for other attorneys if desired in-
stead of the above named.
CHARLES EUSTIS HUBBARD, Secoretary
No, 110 Firm' Sireet,
Jersey Clty, N. J., February 21, 1912

Notion Ia hereby given that the Annunl Meot-
Ing of the Stockholders of The American To-
hacco Company, and an election for Directors
thersof, will by held at the office of the Com-
pany, st 110 First Street, Jersey ity M. 1.,
At elaven o'clock in the foremoon of Wednes-
day, March 19th, 1002,

Al this mecting there will be presented for
conaldwration, and aetlon upon, a proposed by-
law providing for participation by certain offi-
cors of the Company In profits, {f any, carned
by the Company In excess of profits cnined
during the vear 1910 on the brands and busi-
reasis now owned by the Company, not ox-
cesding in the ngrregate 10% of such excess

The Preferred and Common Siock tranafer
books wiil be closed from 1 P. M. Februasy
2ist. 1012, to 10 A. M., March 14th, 1812,

JOBIAH T. WILCOX, SBecratary.

DIVIDEND NOTICES.

Minneapolis & 5t, Louls Rallroad Co.
Coupons due March 1, 1812, from bonds men-
tloned below will be pald on and after that dats
vpon presentation at the ofMce of the cownpany,
25 Hroad Bireet, New York:—
Minneapolls & Et. Louis Rallroad Company
First and Refunding Four Per Cent Bonds,
Towa Central Rallway Company First und Ra-
funding Four Per Cent Bonds.
SR 3, DAVIS, Treasurer.
AMERICAN HIDE AND LEATHER (O,
Coupons No, due March 1, 1012, from
Pirst Mortgage Bonds of the AMERICAN HIDE
AND LEATHER COMPANY wiil be paid on
and after March 1 by TRUST COMPANY OF
AMERICA, 35-27 Wall Etrest, New York.
GEORGE A. HILL, Treasurer

L+

GIROUX

WETTLAUFER

GOLDFIELD CONS.
Sperial Letters Ready

on the Above

J. Thomas Reinhardt,

54 Devonshire St., Poston. 1 38 BROAD ST,

18.20 King 5t. W., Toronto.| New York,
Direct private wires fonpect my thren offices,

affording unetualled pervice Ll executing ordorn

MISCELLANEOUS STOCKS.
Ofurnlshied by Frederic H Hatch & Co, New
York and Boston.)
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FIHANCIAL M

Stocks Up on Covering Opera-
tions and New Buying—
Money Unchanged.

levels In the best part of the day on a
lieht volume of general buginess, rotive

the last named being bought on the an-
nouncement of the Interborough Rapid
Transit's new offer to the city for gith-
way development. The plan appealed to
Wall Street and apparently to the head
of the Publie Service Commission, and
as & comseguence traders bought the
“Inter-Met” gtocks. Reading was the
leader in the afternoon advance, the
movement being considered somewhat
significant foliowing the first conference
between the representatives of the hard
coil roads and the miners. Notwiih-
standing the remarks recently made by
the president of the Delawars, Lacka-
wanna & Western in his annual report
to the stockholders of the company that
the outlook favored a strike in the an-
thracite coal region at the expiration of
the agreement between the operators
and miners on April 1, Wall Street now
belioves a new agreement will be made
satlsfactory to all Interests concernad,
The copper rtocks wers strong, Ameri-

TUnited States Steel common, in spite of
further efforts to induce sales of the ls-

after dividends in 1911 of more than £2,-
O0e000.  On the other hand, Henublic
Iron and Steel preferred, on which the

bought at advancing prices. Sentiment
in most circles of the Street was bullish
and was helped by tha overruling of the
Interstate Commerce Commission by the
Coamnrerca Court, which annuled an or
der reducing rates on freight frim New
Orleans to a number of points in Ala-
hamau.

&n far in tha rurrent week the Incal
hanks have lost more than S6,000,000 on
their operations with the Sub-Treasury,
notwithstanding the fact that in tha
game time the government has pald out
more money than It has received. Fed-
eral axpenditures on all accounts ara #x-
conding thesa reported & vear ago, but
the mational Treasury, neverthelass, I=

£48,766,207 in national banks. The large
payments to the Treasury at this centre

receipts and the ligquidation of obllgn-
ticns due the government at interlor
points by drafts to the Assistant Treas-
urer of the United States in New York
wpon the local correspondents of out-of-
town banks. Money rites here show no

weeks, and conditions governing the

ing in the price for accommodation in the
near future, although a firmer tendency
is looked for in the spring, owing to the
expectation of a more active demand for

funds in the South and West and the

[ - B
belief that further shipments of goid will
| he mude to South America. Gold coin

to the amount of E5H00000 was taken
yvesterday for export to the Argentine,

of FEuropea debts in that country

bankers are hoping for an active de-
mand abroad for American bonds, and
if the labor sltuation in England Is sat-
{stactorily cleared up London financial
interests doubtless will be attracted to
our jssues,
GOVERNMENJ‘,BONDS.
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HANGE SALES—WEDNESDAY, FEBRUARY 28, 1912.
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Totul sales for the day, 427,781 shares, compured with
harss Por the corresponding day in 1911
1 to February 2%, Inclusive, 17,570,490
o805 shares for the same period
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Pacific Light & Power Corporation
First and Refunding Morigage 5% Sinking Fund Gold Bonds

Interest Payable Murch and Heptember 1 e September 1, 1051

Dated September 1, 1011
Prasent Tssue $10,000,000

Authorized 35,000,000

st for sinking fund) at 105 apd Interest on any interest date. 1a de-

rallable ws a whale jor In part by |
oped form. Usnited Stares Mortgage & Trust Co., New York. Trustee.

nomipation of §1.000 in coupon and regist

|ncplm-ﬂeﬂiimheuml,limhmmnlmlhmwuﬂmhmhm

The Pacific Light & Power Corporation sells electricity for lighting. power and street railways In Los
Angeles, Cal., and vicinity, and controls the Southern California Gas Company, which supplies gas in the same
|l territory. Attention is called to a letter from Mr. William G. Kerckhoff, President of the Company (copies of
1
I
I

which may be obtained from the undersigned), which he has summarized as follows:

Purpose of Issue: To provide for incieasing business, the Company will
build two hydro-electric plants, 275 miles of transmission lines and storage
reservoir of 38,000 acre feet capacity. [Initial capacity of new plants, 53,000
h. p.; ultimate capacity, 160,000 h. p. New construction to be under super-
vision of Stone & Webster Engineering Corporation, Boston.

‘ Security will include (a) first mortgage on property comprising new develop-
ment forming most vital part of company’s plant; (b) general lien on existing
physical properties, a conservative valuation of which shows an equity of
£4.730,000 over outstanding liens. The security of new issue will be shared
ratably by $2,388,000 6% bonds which are already amply secured by col-
lateral bonds of an affiliated company.

Sinking Fund of 1% of bonds issued, including bonds reserved for refunding,
commences in 1914 and will retire at maturity an amount of bonds equal to
present $10,000,000 issue and those reserved for refunding plus a stibstantial
amount of additional new bonds issued, the exact proportion depending on
their date of issue.

Earnings of existing plants for year 1911 are over twice interest charges
on present funded debt; surplus earnings (from present plants alone) over
interest charges for year ending December 31, 1911, are about $600,000 or
cubstantially sufficient to cover interest and sinking fund on new issue. -

Increased Earnings: New plants will permit substitution of hydro-
electric for steam generated power, effecting more economical operation.
This saving and increased deliveries of power (largely required by present ,
contracts) should provide net earnings of about 24 times new interest charges, |
including interest on present issue.

Present Development: Consists of steam generating plants of 55,000
h. p. capacity, hydro-electric plants of 20,000 h. p. capacity and 450 miles of
transmission lines.

Los Angeles is the commercial, financial and manufacturing center of
Southern California. Its population in 1910 was 319,198, a gain of 211%

since 1900.
Application will be made in due course to list the bonds on the New York Stock Exchange '

The legality of the issue has been passed upon by Messrs. Cravath, Henderson & de Gersdorff, New York.
Report on new development made by Stone & Webster Engineering Corporation, Boston.

Having sold a large amount of the above bonds, we offer the balance, subject to prior sale, at
93 and interest, yielding about 5.45%

Descriptive Circular and Booklet sent on request 0.

William Salomon & Co

o -
2010,

L — —
—_— — — ——

$9,394,000

The Atchison, Topeka and Santa Fe Railway Company

CALIFORNIA-ARIZONA LINES FIRST AND REFUNDING MORTGAGE
FOUR AND ONE-HALF PER CENT. FIFTY-YEAR GOLD BONDS.

A simultaneous issue of £1,830,000 of these bonds is being made in London by Messrs.
Morgan, Grenfell & Co.

dated Mareh 1, 191 2 due March 1, 1962, interest l[m_\‘:lh]l" March 1 and September 1 in each year, and ffdeﬂﬂlbi.

| B
it option of The Calitornia, Arizona and Santa Fe Railway Company at 110 on any
interest date on three months' notice. A
L.
Bonds ta be in conpon form of the denommation of 1,000, pavable to bearer, with privilege of registration as to prineipab

wlv and registered honds of the denominations of S1L.OO0 and $10000. Couprn bonds are to be exchangeable
{r rewistered honds, and registered honds are to be exchangeable for eoupon honde

Trustee: GUARANTY TRUST COMPANY OF NEW YORK.

Bath principal and mterest are 1o he pavable in gold without deduction for any tax or taxes of the United States of
anv State or munmcipality thereof, which the Com panies or any of them may he required to pav, or to

retain therefrom, under any present or future law,

Attention i~ called to the letter of Mr. F. 1. Ripley. President of the Atchison Company, r?ﬂpres.f.‘!“

which may he obt uned at the offices of the undersigned, 'Vi\'il‘l_a: [H'H’tfl'llld!-'\ in regard to the bonds and the

! 1 . .
property con eved by the Mortgage, from which we summarize the following :

“The bonds will be the direct obligation of The Atchison, Topeka and Santa Fe Railway Company.

“The entire mileage included under the mortgage will be, at the date of its execution, 834.66 miles.

“The mortgage securing the bonds sold to you will be from the date of such sale a first lien upon 325.51 miles.

“After April 1, 1912, the total amount of underlying bonds will be only $5.167,000. aside from the Southern Pacifie
hands ta an amount of $4,127,500 which, as above stated. are indemnified against and are secured by a ‘irst lien on 600
additional miles of Southern Pacific mileage and by a second lien on over 1,000 miles of Southern Pacifiz mileage.

“This line” (from Needles to Mojave) “is a part of the transcontinental line of the Atchison System and is tha
only connecting link between the Atchison Lines in California and the rest of the System.”
SURITCT TOr PRIOR SALE AND CHANGE IN PRICE WE OFFER THE UNSOLD RATANCE

OF THE ABOVE BONDS AT 102 AND ACCRUED INTEREST. AT WHICH
PPICE THE RONDS YIELD ABOUT 4.40%.

Femporary receipts will be issued pending delivery of the definitive honds.

\pplication will he made to list these honds on the New York Stock Exchange.

J. P. MORGAN & CO.

FIRST NATIONAL BANK. NATIONAL CITY BANK,

New York, February 28, 1912,

U. 8. TREASURY FINANCES. [ pany temporary cerMBedten ... oo pn

Following is 4 comparative statement of B. Andrews Comapany. . e
whares Pacile Swelting und Minl
ol

REALTY BONDS.
(Reported by Peabody & Co, No. 42 Broadway.)

s . Interest. I‘ial .\»k-jlt Ithe United States Treasury’s revenue and|

Am Renl Eat Co. g0 d.. 6 = th 05 expenditires, including expe nidltares on the Hy COmMmon per shire. coooeess
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PHCoof N Y, - 100 — - 5 8l V-t oh ¢ O ;; per share
Mortgake B1 Co 0-yr. 4 - = il_l"r"ui expenditures. ... $4,515,010  §2,405,010 85 shares Dibs-taba Reaity Companyi pe $10
M oty & Iovest Corp. a8 —— 05 : Flecal year (o date; 280 Meerschsum Company ol America first
M I, Dt mtge diar. 8 § 102 |Decelpts ..o L §440, N804 u;]...;‘..‘:.'ﬂ ;‘rr o.-nl'.;. L-i'r-,’nm.‘dm July, 10183
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N Y Iy Ownera guar. . 6 . o] L] [ ¥ x - - $00, 000 Contral 01} Company of Boston, collateral
e -_.ullurrll Carp, .l art,, 0O - (M) w | Fxvoss exgonditures .. SAT.0G0.TH  $20.41, 730 Liust tweniy-year convortible 8 per cent
Uos & Tmp envt dib, 6 L] $ | Pannmu  Canal  expenditures for Ahe| die Outober 1, 19880 e esstes s
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fiends are wll troded In “and accrued interest!” | month to date hive been $2.8:5610, and
ne

ReALlY STuCKs 08 yeur agu: for the fiscal year ox-
have been $25.53.9M, agalnst $26,38 - NEW YORK CITY BONDS.

Drly b,
A7 st year.  Total amounts expended on - § ednf
y curnbitie ¥ 6. O O No. 43¢
I: [Q |.\ 120 E"“I'.'ll"s and construction of canal to dete, (Funisticd by W, h.‘!r:‘l:;r‘& g
A = Q 28 i 013, 4,
Il:lc\\::.llllrla». ,'.:' eHtat i 7 e Cluesitiod receipts for Febroary to date, (Accrusd Intarset 1o be added.)
& ,:'.{-.. ‘;hm' by . Ly i | compared with 1811 Hid.
LS e S (L B R 12 111, | *4tq, March, 1090, op. ‘0., e
T lnw & t Ca, 12 Q : -'!"] 200 | Customs 00 T4 1T0  $20.5 o4ty Bentember, 1980,. n
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Titls Guar & Trust Co. a 530 '..:-; |'l'l\ﬁtfn|]|l“'!“i= socurities were sold vester- vig May, 1R E
= A . day mt avction at the Exchange salpsroom il b "m‘"ﬁ'-'"“"
sdix per cont extra <lv, 110, +Par value $10, by Adrian H. Muller & 8on: ::: \\‘?]“:’I‘r'ﬁ"‘rrr lm" ba..
, MoV X o

For acdount of administration *1ty, Novembar, 1654700 ,

15 ghares the [iools & Colorsdo Mining and i, May, 1064
Milling Company; 20 shares the I"‘{uls Pavemeny | ¥, lﬂ.%‘bﬂ...u..

FERRY COMPANIES.

B Axked THd. Ash
HEtCon De 100% | 10th & e .'-. "":d' and Flagging Company; 10 sharea Unlon Gas- tik, November N ies igdo-ivii.
'\[.“\‘.“.1;5;.. 4 Yo%l -l:r il 8t 25 i.. HEht Comroany of Naw York City] fot vn _..%7 | #a, Various maturities 1920-1014,.4.
EAAR S Rijum i B B For oot of an ewate oy W
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